Publisher's copyright statement:
Introduction
The purpose of this paper is to explore the potential of the metaphor of capital, and to chart the recent development of the multiple capitals concept in the International <IR> Framework and consider how it might develop and be used. We argue that opening up what is capital and integrated thinking on how we conceive of multiple capitals and their relationship is critical to debate on sustainable development and practice.
There is division within academia, accounting in particular, on the appropriateness of applying the term capital beyond finance and economics to social issues and nature. There is fear on one side that people and nature become captured by economic hegemony and their intrinsic value and sense of morality is lost, often unconsciously, through symbolic violence (Bourdieu, 1986 (Bourdieu, , 1996 Cooper at el., 2011; Barter 2015) . This reflects a fear that the predominant meaning of capital has come to be represented, quite literally, by money or assets bought for money, and that which is owned. In turn more inclusive conceptions of capital as stores of value or wealth are seen as mere metaphors challenged by a desire for, among other things, pragmatism, reductionism and scientific management. Thus, undermining the interpretation of a metaphor and its enabling ability to help us to understand and experience one thing in terms of another (See for example Young, 2001 on the importance of metaphors), particularly important when considering one capital in relation to another.
Accountants traditionally use the word "capital" as an economic metaphor for financial asset and manufactured means of production, subject to financial valuation and representation. As noted by Morgan (2006 1 ), considering metaphors leads us to understand and manage images of organizations in distinctive yet partial ways. Debates around capital in the 21 st Century have tended to focus on the relationship between accumulations, distribution and consumption of capital highlighting inequalities (see for example Picketty, 2013 on capital and economic hegemony). Considering the notion of capital as a metaphor helps to make visible partial and powerful representations of capital (Clancy, 1999; McGoun et al., 2007; Kimmel, 2010) . Llewelyn (2003; 662) further argues the contribution of metaphor should particularly be considered in the context of other theoretical approaches when exploring change. She applies Bhashkar's (1979) view of 'practical adequacy' to argue that "possibilities for conceptual framing extend beyond the highly abstract schema generally considered as "theories" by academics".
This argument is particularly relevant to our consideration of the emergent discourse and analysing narrative practice of reporting on multiple capitals. This sentiment is echoed further by Collins et al. (2009) 
when exploring changes in UK Financial
Services and builds on the use of metaphors in accounting discourse highlighted by Walters-York (1996) .
Early reference to nature's capital is provided by Schumacher (1973) 
in his seminal work Small Is Beautiful: A Study of Economics As If People Mattered,
written in the wake of the energy crisis. Arguing against the exploitation of nature to provide economic growth, Schumacher (1973; 11) applied the metaphor of capital to nature to highlight the failure to maintain natural capital as a risk to economic income. Drawing upon the economic relationship between income and capital he argued "businessmen" were under the "illusion of having solved the problems of production" where "..illusion is based on the failure to distinguish between income and capital where this distinction matters most….namely the irreplaceable capital which man has not made, but simply found and without which he can do nothing". He argued that without maintaining natural capital a false sense of security had arisen in calculation of economic growth because we treat as valueless everything that is not 'manmade' and the economy of spaceship earth could not afford this. A similar position was taken up later by Costanza et al. (1997; 254 ) who calculated the current economic value of 17 ecosystem services to highlight the "natural capital stocks that produce them are critical to the functioning of the Earth's life-support system. They contribute to human welfare, both directly and indirectly, and therefore represent part of the total economic value of the planet" (Costanza et al. 1997; 253) . A further basis for their calculation of economic value was to add parity between natural and manmade resources in policy decisions. (See also Costanza and Daly, 1992; Barter, 2015) .
More recent engagement in sustainability has expanded the notion of capital to include the social and natural environment. For example, the prominent international initiatives TEEB (The Economics of Ecosystems and Biodiversity) 2 and the Natural Capital Coalition (founded in 2012 as the TEEB for Business Coalition) 3 have put the term natural capital firmly on the agenda of organisations and policy makers interested in managing biodiversity and ecosystems services from an economic perspective. Complementing this, the OECD (Organisation for Economic Co-operation and Development) highlights the importance of also recognising social capital formed as a product of our shared norms and values alongside economic capital.
Taken together, such recognition of natural, social and economic capital increasingly Abstract underpins models for sustainability based on management of the economic system alongside and within natural and social systems. Emphasis is placed on systems integrity and maintenance of 'critical' capital based on material thresholds for resource renewal and assets potentially stranded by climate adaptation strategies (Leaton et al., 2013; Wijkman and Rockström, 2011 highlights the importance of understanding their relational meaning to one another and their collective product as an articulation of the world. We use the critical potential of the metaphor to disclose aspects of capital that may not have been previously considered and the conceptual relationship of multiple capitals. While considering the metaphor of capital arguably helps us to progress it may also lead to unsettling views of both positive and negative potential.
To guide the practice of disclosure and make transparent the creation, distribution and consumption of capitals with sustainability in mind we need to explore the meaning of capital and its use within the development of multiple capital frameworks. We focus on the recent development of the multiple capitals concept by the International Integrated
Reporting Council (IIRC) in the International <IR> Framework and consider how it might be further developed and used.
The first half of the paper draws on documents of the IIRC and a review of the literature on capitals to consider the vision and notion of capital/s used by the IIRC. In the second half of the paper the challenges of conceiving a multiple capitals framework are considered with reference to debate drawn from empirical and theoretical contributions on planetary boundaries, gendered capitals, and power and the interaction of capitals with one another.
Complementing this is our review of the papers within this special issue which contribute to conceptions of capital and provide examples of challenges and opportunities when accounting for multiple capitals and their interactions. In our discussion and conclusion we draw this analysis together to consider whether the International <IR> Framework will make a difference to the stewardship of multiple capitals i.e. the management or care of the capitals to ensure that they are maintained. We also highlight some of the challenges and opportunities for those engaged in working with capital and multiple capitals from academia, policy making and practice. The IIRC is seeking to align corporate behaviour and the allocation of financial capital to wider goals of financial stability and sustainable development through the cycle of integrated reporting and thinking. The IIRC's policy agenda contributes to this by advocating for three economic governance shifts, one of which is a shift from a "financial capital market system" to an "inclusive capital market system" 4 . The other shifts are from short-termism to sustainable capital markets with incentives that encourage and reward long-term decision-making, and from silo reporting to Integrated Reporting.
"Inclusive" is used by the IIRC to signal that a financial capital market system is insufficient to guard against the multi-faceted and interconnected risks of the future. (For further detail on inclusivity see Labrey, 2015 organization's usage of and effects of various capitals. This is particularly true where KPIs are themselves "integrated" in that they display the relationships between two or more capitals… Notwithstanding the importance of such metrics it is not considered necessary for the Framework to prescribe specific metrics or measurement methods to be used in an 10 Research supporting the background paper 10 highlights 'capital' as a metaphor, applied across many different disciplines, and not the exclusive domain of economic reasoning. Dearing et al., 2014) . Arguably, adopting a multi-disciplinary, if not an interdisciplinary approach, is needed to consider these relationships and thresholds.
In the second half of the paper the challenges of conceiving a multiple capitals framework are critiqued with reference to debate drawn from empirical and theoretical contributions on planetary boundaries, gendered capitals, and power and the interaction of capitals relations. Complementing this critique is our review of the papers within this special issue which contribute in different ways to our conception of capital, different examples of capital and ideas on integrating multiple capitals.
The challenges of conceiving a multiple capitals framework
In this section we consider key challenges in conceiving a multiple capitals framework including: the imperative of working within planetary boundaries; calls to recognise gendered capitals in the interests of both human rights and sustainable business; and, imbalances of power and interactions of the capitals.
Working within planetary boundaries
While the practice of managing and accounting for natural, social and other capitals has been increasing, debate of the conceptualisation of 'multiple capitals' has been limited. As Recently, when determining boundary conditions for substitution, more thought has been given to reflecting interdisciplinary perspectives, multiple scales and levels of analysis and boundary conditions. For example, a seminal work was provided by 27 other colleagues (2009a, 2009b) who came together to propose a safe operating space for humanity bounded by nine tipping points described as 'planetary boundaries' based on the planet's biophysical subsystems and processes. They argue that, if these planetary boundaries are crossed, the earth could shift into a new state with disastrous consequences for humans. These planetary boundaries are seen as relevant to everyone including:
governments at all levels; private, public and third sector organisations; and, civil society.
The original work by Rockström et al. (2009a and 2009b) has been recently updated by Steffen et al (2015) . While the idea of limits to growth is not a new one (see, for example, Meadows et al., 1972; Schumacher, 1973; Costanza et al., 1997; Meadows et al., 2004) , the work of Rockström et al., (2009a and 2009b) is distinguished among other things by the sheer scale of collaboration it represents and multidisciplinary perspectives taken. It has been cited by academics and practitioners alike with sources as varied as Oxfam (Raworth, 2012) and NASA (http://pubs.giss.nasa.gov/abs/ro06010m.html). It should be noted that critics of the work on planetary boundaries argue for caution on reduction to highly unpredictable tipping points and concern is divided on both the management of single on individual organisations to determine their accountability and stewardship for these capitals, many of which they do not own but do affect and arguably control.
In the interaction of multiple capitals it is also important to recognise that their position is not equal, and the way they are characterised serves some interest groups much more than others, due to inherent power relations between multiple actors. This is particularly the case, when the various capitals are perceived as associated with the business case and major stakeholder interests, such as shareholders, under the current model of financial capitalism.
The next section will raise two perspectives on these power relations occurring within the interaction of multiple capitals: an empirical concern about the degree of gender equality occurring in the ways in which sustainable businesses interpret and implement capitals and the potential tensions between them, and a theoretical interpretation of the interaction of capitals, drawing from the work of the French philosopher, Pierre Bourdieu. At the intersection, exploring gendered capital is particularly useful in highlighting how exploring the notion of capital as a metaphor allows us to make visible inequity in images of capital and allows us to examine the potential tensions between them emphasised by Borudieu.
Both these perspectives give a brief insight into alternative lenses through which the complex interaction of capitals can be viewed, and where 'capital' as a form of non-financial value can be reconceptualised differently.
Recognising gendered capitals in sustainable business
Since the concept of sustainable development was defined, deriving from the deliberations of the World Council for Economic Development in 1983, as 'development which meets the needs of the present without compromising the ability of future generations to meet their own needs' (WCED, 1987 p. 43), it has been clear that sustainability involves the interaction of the economic, the environment, and the social, or what we might now term financial, natural, and human and social capitals. It also introduces the notion that development ought to aim at delivering some form of equity across and through the generations of people who presently, and who will in the future, populate our planet. As such it raises issues of inter-generational equity, between present and future generations, and intragenerational equity, between different peoples within the current generation. Such equity within the current generation would include equality between men and women. This is particularly relevant to the way that businesses conceptualise human and social capital and their relationship with natural capital because there is strong evidence that women and girls bear a disproportionate burden of the impact of climate change and social and environmental inequalities (UN Women, 2013; United Nations Department of Economic and Social Affairs, 2010).
However, in the debate around capitals, sustainable business and their interactions, the issue of gender equality is often overlooked. Human capital encompasses knowledge and skills, education, physical ability or appearance, health and well-being; social capital encompasses the ability to develop social relationships and networks (Kwon and Adler, 2014) . The ways in which human and social capitals are conceptualised, implemented and operationalised is often gendered in ways that disadvantage women (Adams and Harte, 1998; Broadbridge, 2010; Cook, et al., 2012; Grugulis and Stoyanova, 2012; Haynes, 2008; Haynes, 2012; Kumra and Vinnicombe, 2010) . As noted earlier, exploring the notion of capital as a metaphor allows us to make visible this inequity in images of human and social capital and explore the relationship between them (Young, 2001; Llewellyn, 2003) . human, social and natural capitals, which as we have seen in this discussion, is problematic.
In light of developments in <IR>, organisations need to carefully consider the images of the organization that their disclosures on different capitals could represent. Further, transparency is needed on the challenges and opportunities recognised when managing and accounting for multiple capitals and potential tensions between capitals.
Reflecting on power and the interaction of capitals -A Bourdieusian perspective
Unlike the IIRC's six capitals, Bourdieu's work identifies three fundamental forms of capital:
economic, cultural and social. These constructs of capital are clearly more theoretically developed and nuanced than those used by the IIRC. However, they do have resonance with some of the IIRC's forms. Economic capital is described as the power to keep economic necessity at arm's length (Bourdieu, 1986) and this equates broadly to financial capital Cultural capital can be embodied, objectified or institutional. Embodied cultural capital relates to self-presentation partly through external wealth or class converted into an integral part of the person (Bourdieu, 1986) , often represented by physique, clothing or language (Everett, 2002; Haynes, 2008; Haynes, 2012) . The possession of embodied cultural capital is a precondition for the profitable appropriation of objectified cultural capital, or cultural trappings; and institutional cultural capital includes educational qualifications, which can be linked to concepts of human capital. However, Bourdieu's concepts of cultural capital encompass the symbolic resource as well as the technical credentials of human capital. Social capital is actual or potential resources which are linked to networks of culturally, politically or economically useful relations, and the power and resources that stem from these relationships, through material or symbolic profits (Bourdieu, 1986; Everett, 2002) . This equates to the IIRC's broad understanding of social an relationship capital as the ability to develop social relationships and networks, but stresses the symbolic and actual power they provide. Bourdieu's three forms of capital are convertible and transmutable into each other and into broader symbolic capital (Bourdieu, 1986 This can provide us with opportunities to address, for example, resilience to climate change.
Referring especially to resilience theory, Stokols et al (2013; 5) , argue that: "the proposed multifaceted conceptualization of capitalized assets has direct relevance for resilience theory, which highlights transactions, wherein decrements in one form of capital are addressed through the mobilization of other forms of capital". Using reference to capital defined by Bourdieu (1986) they highlight transmutation between different forms of capital but warn that in practice interactions between capitals cannot be captured by simple fungibility. Stokols et al. (2013) providing an important reference point for those pursuing the practice of <IR> and arguably adds importance to the recognition of the IIRC's position that they are not calling for measurement of the various capitals in monetary terms. As emphasised by Stokols et al. (2013) , it is important to preserve distinct features of each capital and sub-dimensions within them as often these may have irreducible ontological foundations.
It is noteworthy that those rejecting weak forms of sustainability recognise conjoint irreducibility and inseparability of dimensions but often pragmatically seek common "planes of description" 3) . Narrative accounts frequently emerges as the primary medium rich enough to capture 'transactions' and the notion of "capital" has been evoked as a general descriptive concept (not to be understood as a common metric) -a very important distinction.
It is arguably at the margins of discussions around multiple capitals, involving what counts as capital, how capital is valued, and who values capital, that the significance of capitals as a symbol or metaphor becomes helpful. As Bourdieu (1991) proposed, it is in the space between the centre or mainstream, and the periphery, that new understandings or forms of knowledge can be produced. In this social space the multidimensional influences informing symbolic meanings of capital change the way we perceive, comprehend and conceptualise capital.
Further, as argued by Shenkin and Coulson (2006) Bourdieu's conceptualisation of social practice can be used as a framing mechanism to explore the possibilities of accountability in corporate-stakeholder relations. In particular, Bourdieu's emphasis on the role of the capitals in everyday life allows us to recognise the experience of capitals for victims of symbolic violence, including those further removed from business (Cooper and Coulson, 2014) . Understanding the social-theoretical work of Bourdieu (1931 Bourdieu ( -2001 alongside his intervention and social activism provides a framework to explore, for example, gendered inequality, injustice and human rights abuse (Bourdieu, 2008) .
In considering how to frame multiple capitals and operationalise valuation and potential trade-offs within and between capitals, reflection on our "logics of practice" becomes very important. Further, in a multi-stakeholder arena with different worldviews and their potentially incommensurate symbolic representation of 'capital', understanding the assumptions (and different philosophical starting points) behind practice and arguments could be critical to progress and is an important challenge to the practice of <IR>. This is what this special issue has tried to achieve. The papers in this special issue provide a range of theoretical and empirical contributions on the interactions between and within capitals experienced at firm specific and national accounting levels. Hence, we now move to the contribution of the individual papers.
The contribution and challenges raised by papers in this special issue
Recognising limits to growth noted earlier, Obst (2015) Barter (2015) argues that the very use of the term natural capital makes it likely that organisations will increasingly try to put a financial value on it leading to the marketization of nature. Whilst he acknowledges that the signalling power of dollars may be necessary to change behaviour, he warns of the possibly serious negative unintended consequences.
Barter argues that through our attempts to manage natural capital we are in fact managing ourselves and also other life forms.
He provides examples which demonstrate that "ascriptions of value require an understanding of the complexities of ecosystems and all their interactions" (PAGE NO. TO BE INSERTED BY EMERALD) and he goes on to question the morality of economic rationality with respect to natural capital valuations.
The findings of Hogan and Evans (2015) may add weight to the IIRC's call for disclosure of forward looking strategy and connectivity of that strategy to non-financial reporting of an organisation's value creation process through relationships with employees and customers.
The authors argue that their empirical analysis demonstrates a link between financial capital (in the form of earnings persistence) and both human and social and relationship capital.
Specifically, the authors examine the impact of the relationship between a firm's strategy and relationships with customers and employees (described as socially responsible value drivers) on earnings persistence.
The authors use the rating provided by Kinder, Lydenburg, and Domini (KLD) to evaluate firms' focus on employee and customer relations and linear regression analysis to identify statistically significant relations. They find that higher earnings persistence is associated with firms whose strategic orientation is aligned with the firm's socially responsible value drivers and that the capital market understands the importance of alignment between a firm's strategy and its value drivers. The authors argue that the results "provide guidance 
Discussion and Conclusion
The IIRC sees itself as part of a shift from a "financial capital market system" to an "inclusive capital market system" in which the mainstream adoption of <IR> contributes towards financial stability and sustainable development. Adoption of <IR> involves an ongoing cycle of: (a) integrated thinking, which leads to internal decision-making that takes into account the critical interdependencies, including trade-offs, between multiple capitals (financial, manufactured, intellectual, human, social and relationship, and natural), and (b) external accountability for the integrated thinking process and its outcomes via the preparation of an integrated report. Inherent within the International <IR> Framework is the call for greater accountability for, and stewardship of, the multiple capitals as stores of value used by all organisations to create further value for themselves and/or for others. <IR> is not intended as a call to measure the stocks and flows of these various capitals in monetary terms or even necessarily in quantitative terms, such as employee injury rates, customer satisfaction indices, or tonnes of waste -although this may be material, for example, in the case of carbon emissions -see Gibassier and Schaltegger (2015) -which are important in gauging the transformation of natural capital through climate change.
There are a number of challenges and opportunities when reporting on the capitals under the International <IR> Framework, discussed below.
Use of the capitals terminology
The extent to which the capitals terminology used in the Framework should be adopted in integrated reports, including whether the six categories identified in the Framework are adopted or indeed whether to use the word "capitals" at all, is left to the discretion of the reporting organization. The Framework itself does not require either of these, noting that the primary reasons for including the capitals "are to serve: as part of the theoretical underpinning for the concept of value creation; and as a guideline for ensuring organizations consider all the forms of capital they use or affect" (IIRC 2013, paragraph 2.17).
Nonetheless, while it is still early days and rigorous empirical work remains to be done: (i) it does appear that use of the term "capitals" is increasing (indicating, perhaps, a growing acceptance of the metaphor referred to above), and (ii) some reporters are adopting the categorization used in the Framework, with or without minor variations, for example: Itaú Our emphasis on the notion of capital as a metaphor highlights the need for careful consideration of the partiality of the metaphor adopted by all those involved and the potential for using the metaphor to examine emergent practice in <IR>.
There continues to be great opportunity for organizations to provide a far deeper analysis of connectivity between the different capitals, including the "interdependencies and trade-offs between the capitals, and how changes in their availability, quality and affordability affect the ability of the organization to create value" (IIRC. 2013, paragraph 3.8 Obst (2015) . Similarly, at a firm specific level, Gibassier and Schaltegger (2015) examine the carbon management accounting system of Danone provide evidence of the importance of connecting internal and external reporting systems in the context of the IIRC's push for greater stewardship of the capitals. The importance of management accounting information in <IR> is arguably under represented within <IR> and related research. As highlighted by Schaltegger and Wagner's (2006) position of integrative management of sustainability, and now arguably Gibassier and Schaltegger (2015) and McElroy and Thomas (2015) , it is important to connect internal and external reporting systems underpinning <IR> as well as engaging on lesson learned and potential interactions with accounts at a national accounting level highlighted by Obst (2015) .
When considering <IR>, an important aspect inferred by the framing of multiple capitals is stewardship and accountability extended to all capitals through disclosure, including disclosure of externalities. This is also reflected by the International <IR> Framework's notion of value comprising "two interrelated aspects -value created for: The organization itself, which enables financial returns to the providers of financial capital; Others (i.e., stakeholders and society at large)". (IIRC. 2013, paragraph 2.4).
When addressing the challenges and opportunities of connectivity between capitals in value creation, transparency of organizational assumptions is critical. Future challenges and opportunities include identifying appropriate methods of examining <IR> disclosure practice. One example of a new disclosure index which may be applied is proposed Joshi et al. (2015) , along with insight from its application in South Africa. Hogan and Evans's (2015) empirical analysis of the potential link between financial capital and both human and social and relationship capital add weight to the IIRC's call for disclosure of forward looking strategy of an organisation's value creation process.
Alternatively, McElroy and Thomas (2015) reflects on the opportunities and challenges of developing and implementing a formal method for evaluating the performance of an organization with respect to its use of 'vital' capitals, the MultiCapital Scorecard.
Practice of reporting on the connectivity between natural capital and financial capital is also developing with particular attention currently being paid to natural capital through initiatives such as TEEB (The Economics of Ecosystems and Biodiversity), which seeks to "mainstream the values of biodiversity and ecosystem services into decision-making at all levels", 22 and the Natural Capital Coalition, which aims to "achieve a shift in corporate behaviour to conserve and enhance rather than deplete our natural capital".
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The extent to which value created (and depleted) by each capital should be monetized
As noted previously, the IIRC is not calling for monetization of the capitals but there is an increasing push in some quarters for the capitals to be "monetized". For example The concept of applying a monetised value to the various capitals in relation to what is perceived as an intrinsic value, or value to the human race, is contested and problematic as
Barter (2015) The commodification of capitals, such as natural capital, risks placing them into the very system of marketization that is partly responsible for destroying them. Moreover, an emphasis on the business case in relation to the various capitals places emphasis on commercial benefit without sufficient attention to wider value systems.
In conceiving of the notion of 'capital' as a metaphor we have placed emphasis on its creation and representation in terms of understanding and added transparency to the power creating that understanding. In doing so we have highlighted the importance of the potential relationships and (inter)dependencies within and between capitals; the boundaries and materiality thresholds symbolized by these relations; and their potential representation of value/s.
In moving forward our exploration of development of multiple capital concepts we continue to be challenged by considerations of (in)equalities, potential (in)commensurability and priorities and possibilities of inter/intra capital trade-offs. Inherent within this is a discussion of how the concept of monetary value needs to change. Arguably, defining capitals has an important role to play in <IR> and considerations of how to represent value and to whom (see Adams, 2013 Adams, , 2015 for further discussion on this issue).
Possibilities for further research
The concept, or metaphor, of multiple capitals is relatively new and is certainly new in its application to corporate reporting, organisational accounting and business thinking, and hence there are numerous avenues for further research. This might include: examining and developing approaches to measuring the increases and decreases in different stocks of capitals and the transformation on one capital into (an)other(s); exploring how different organizations articulate what they mean by "value" and how this relates to value for the organization and value for otrhers; reflecting on developments in reporting on multiple capitals, including whether and how trade-off between capitals owned by an organization and those owned by others or not owned at all are reported; critiquing the relationship between, and impacts of, traditional triple bottom line approaches to reporting and reporting on multiple capitals; and, the influence of multiple capitals reporting and thinking on organisational behaviour and the external influence of the organisation including, for example, with respect to gender.
